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times an amount of specie bearing a certain proportion to its
debts and liabilities. These three regulations would, he said,
bestow on these banks some power of useful action; although,
having never been originally designed for any thing but local
purposes, they could never be made into a perfect general sys-
tem for the regulation of the currency of the country, and the
facilitating of domestic exchanges. In relation to the disposi-
tion that ought to be made of the great surplus which it was
quite certain the Government would have at the close of the
year, while he held it to be on all accounts desirable to reduce
the amount of money in the Treasury, he had an insuperable
objection to the introduction of a settled practice of distributing
the surplus revenues of the General Government among the
States. " I cannot reconcile myself," he said, " to the spectacle
of the States receiving their revenues, their means even of sup-
porting their own governments, from the Treasury of the
United States. If, indeed, the Land Bill could pass, and we
could act on the policy, which I think the true policy, of re-
garding the public lands as a fund belonging to the people of all
the States, I should cheerfully concur in that policy, and be
willing to make an annual distribution of the proceeds of the
lands, for some years at least. But, if we cannot separate the
proceeds of the lands from, other revenue, if all must go into
the Treasury together, and there remain together, then I have
no hesitation in declaring now that the income from customs
must be reduced. It must be reduced, even at the hazard of
injury to some branches of manufacturing industry; because
this, in my opinion, would be a less evil than that extraordinary
and dangerous state of things in which the United States would
be found, laying and collecting taxes for the purpose of dis-
tributing them, when collected, among the States of the
Union.'r

He limited himself, therefore, on this occasion, to a provision
for depositing with the States the surplus that might be in the
Treasury at the end of the present year; and for this purpose
he introduced an amendment which in substance became a part
of the law as it was finally passed.

Concerning the Trench question, it is only necessary to say
that the President, on the loth of January, recommended par-